
Performance data quoted above is historical. Past performance is no
guarantee of future results. Current performance may be higher or lower
than the performance data quoted. The principal value and investment
return of an investment will fluctuate so that your shares, when
redeemed, may be worth more or less than their original cost. You can
obtain performance data current to the most recent month end by
visiting www.famfunds.com.The Fund’s total annual operating expense
ratio as stated in the fee table of the Fund’s most recent prospectus
is 1.41%. When excluding Acquired Funds Fees and Expenses, which
are not direct costs paid by the Fund’s shareholders and fee waivers,
the total annual operating expense as reported in the Fund’s audited
financial statements is 1.40%.

You should consider the Fund’s investment objectives, risks, and
charges and expenses carefully before investing. The Fund’s return and

principal value will fluctuate with market conditions. Small-cap stocks, with their potential for greater long-term return, may
be more volatile and less liquid than stocks of larger companies. These risks may increase share price volatility. The Fund’s
ability to invest in options, futures contracts, and the Fund’s ability to engage in short sale transactions involves special risks.
These and other risks are described more fully in the Fund’s prospectus.

The investment objective of the FAM Equity-Income Fund is to provide current income as
well as long-term capital appreciation for its shareholders by investing primarily (at least 80% of
total assets) in income-producing equity securities. Managed by Fenimore Asset Management,
the Fund employs a “value approach” to common stock selection.

EQUITY-INCOME FUND
4th Quarter Update — As of December 31, 2011

Investments crafted for lasting value.

FAM Funds
384 North Grand Street
PO Box 399
Cobleskill, NY 12043
www.famfunds.com

Shareholder Servicing Agent 
FAM Shareholder Services, Inc. 
(800) 932-3271

FAM Funds are distributed by 
Fenimore Securities, Inc. 
(800) 932-3271

Cash Equivalents 14.0%

Publishing 7.3%

Machinery &
Equipment 6.9%

Semiconductors 6.2%

Retail Store 6.1%

Oil & Gas Exploration 4.5%

Commercial Services 4.4%
Hazardous Waste Disposition 3.8%

Media 3.8%
Health Care Equipment 3.5%
Insurance Agency 3.3%

Diversified Healthcare 3.1%

Other 33.1%

Name % of Net Assets

Ross Stores 6.1%
John Wiley & Sons 4.8%
EOG Resources, Inc. 4.5%
McGrath Rentcorp 4.4%
IDEX Corp. 4.0%
US Ecology, Inc. 3.8%
Meredith Corp. 3.8%
Stryker Corp. 3.5%
Xilinx, Inc. 3.4%
Arthur J. Gallagher & Co. 3.3%

TOTAL NET ASSETS $127,274,814

TOP 10 HOLDINGS

The portfolio is actively managed, 
and current holdings may be different.

FUND COMPOSITION

Inception (4/1/96) 7.40%

15 Year 6.98%

10 Year 4.64%

5 Year 0.82%

3 Year 15.06%

1 Year 6.79%

PERFORMANCE As of 12/31/11

INVESTOR CLASS
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EQUITY-INCOME FUND This graph illustrates the growth of a $10,000 investment made on April 1, 1996. All dividends and capital gains have been reinvested. 
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Inception (4/1/96) 7.40%

15 Year 6.98%

10 Year 4.64%

5 Year 0.82%

3 Year 15.06%

1 Year 6.79%
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